
12

KIDDER, PEABODY & CO

XJ5 Devonihln Street,

Boston.

66 Sirtet,

Investment Securities
'

Foreign Exchange

Letters Credit

Correspsndants of

BARING BROTHERS CO,, w

LONDON

Atlantic Coast Line

First Consol. Mortgage

BON LIS
Price and Particulars Upon Application.

A.B Leach &Co.
149 BROADWAY, NEW YORK

Karris. Forbes Go
Parcener ti

W. Harris & Co
New Yerk

tne Street, Cor- - William
HEW YORK

Goernmeat Btnflt
Municipal --

Railroad and
Public Utility Invesfmtit

FOR SALE
Hanover Nat. Bank
Guaranty Trust
Equitable Trust
Metropolitan Trust
New York Trust Co.
New York Mtg. & Sec.
Standard Trust
Knickerbocker Trust Co.
Citizens Central Nat. Bank
Nat. Bank of Commerce
First National Bank
Liberty National Bank

above carrv April dividend
CLINTON GILBERT

2 WALL ST.

Clark, Dodge & Go,

(Established 1847)

BANKERS
SI Wall Street, New York

I KrausBros.&Co. I
J Mfmhfn of .N. T. Stork Kirhanx j? ji sr. Ni:vvoriK. J

BONDS & STOCKS.:
I Orders Executed for Investment
f or Open Account. ' J

Telephone 7o, 781. ,W. 7M 4

HenryGlews&Co.
HANKERS

II, 13. H. ti AND 13 ST.
MKMRKIIH fa. T. F.XCIArVOE.

and and "old for
Inveatora and on t'rmi.

Ranking to
cfceck at vlcbl. paid on dally balanoaa.

LETTERS OF CREDIT
iMtiel available tba world aver

White, Weld & Co
Bonds & Investment Securities

5 Naj.au SI.

New York

Will

New York.

of

&

&

N.

,,r

Co.
Co.

Co.

Co.
Co.

All the

immu

I

Hector

BROAD
STOCK

Stcrka Oenda bought
carried liberal

Account received subject
Interest

The Rookery

Chicago

Intern illonal Mrkel Securities
Dtl'nnt Powder Srrurltlea
O.I rirldt of Meilro Stock

Stark
I nl.in rvnevvrlter Stocka
MertantHc National Hank
Knickerbocker I'ruat Co.

S. H. P. PELL & CO.
Membrr New York Slock l;xchanr.

Dfiler In 1'nllatcd and Inarilve Securities.
Tel. 9 Hanover. 37 Wall SI., N, V.

Bonds for
Investment

IRadmotidaKta
33 Pine St., New York

WANTED
ion Amrr. Lithographic Com. Pfd.no Amrrlran Manufacturing
loo Allan Portland Cement Com.
ami lire) Northern Taper
IOH lllt.lMlppl Htvrr I'onrr Com.
loo National fuel laa '
FREDERIC H. HATCH & GO.

,"Vevv lork floaton
.TI Itroad Street KO Contreaa St
Private ielpiune In HoUnn and Philadelphia.

Wm.A.Read&Co.
Banker

No. 31 PINE STREET
BOSTON LONDON CHICAGO

FINANCIAL NEWS

AND COMMENT

A Vigorous Resumption All Along

(he Lino of the Advanco
in Stocks.

LARGE INCREASE IN DEALING

Labor Outlook IlrlRhtens niphly En-

couraging News From tho
Metal Trades.

The buying raovoment In irtocka which
on Tuesday showed (tome algna of hesita-
tion or at least of diminished awrresaive-neo- s

was resumed yestorday .In a vory
decided manner. Market transactions
wrro larser than on any other day in the
month and the rising tide of prices carried
with it every stock on tho security list.
It wn.s maintained in full force up to the
very close of tho day and left net gains
of bet wean one and three points commonly
displayed. Several days slnca the average
price of tho industrial stocks usually taken
as a basis for statistical comparison made
a record higher than that touched on
November 23 last, when the general mar-
ket waa at its previous high point. It is
interesting to noto that yesterday tho
average price of the railroad stooka also
began to approximate the November
level. A fundamental cause for the renew-
al of the advanco was doubtless the ob
servation by financial interests of the fact
that upon the reaction on Tuesday sales
of Htock did not increase and that buying
orders appeared in Volume at. the re
cession. A development of this sort is
generally taken by wlso market operators
as an indication that the rising movement
has not yet culminated. The Impulse of
peculators for the fall yesterday was
therefore to retire whatover contracts
for tho decline were put oiit on the day
before.

The news yesterdar was. however.
of extremely favorable nature. While
tho Knglish coal strike has not yet been
definitely settled, it was obvious that tho
difficulty was rapidly disappearing. The
Government's minimum wage scale propo
Billon is soon to become a law, and In
anticipation of this laboring men In the
collieries were returning to work every
where, even if there was still some talk
among them of holding out for better
terms than the Govommont offored.
Copper prices hero, on a great wavo of
buying of tho metal by copper consumers,
rose to l.'i cents a pound, tin) highest
price touched by tho commodity in re-

cent years; and this, of course, inevi
tably tleviul bIIcIIk'1' In nil tlm cupprl
mining shares. prices were ad-

vanced; but wlnt was of most Interest,
the financial district was In receipt of n
multitude of advices from all the Impor
tant Iron and steel producing districts
telling of general indications of an ad-

vancing movement in steel prioes. This,
it seems, Is due to a natural Indisposition
among manufacturers to continue taking
orders at the present low range of prices
in view of the plain improvement in the
country's business and tho certain stimu- -
lns to this business given by large crop
proopects. There lias therefore been
a stiffening of pig iron and steel markets
in all quarters.

Also early in the day.the Government's
final estimate of the cotton production
of lait season appeared, giving the aggre-
gate crop as over 16,000,000 tales. There
have been thoes when n largo cotton
production like this has seemed, tempo
rarily at least, tobo of disadvantage rather
than of direct benefit to business and
finance, the theory obtaining that so large
a production signified decreated prices
and consequent lack of profit to cotton
producers. Hut wlmt is very clear now
is that supplies of raw cotton liave become
so scant tho world over tliat there is nn
immediate demand for the staple at
current valuations, so that tho josition
in which our country stands it that it
is able to supply a groat quantity of cotton
to spinning interests hro and in Europo
at a range of prices that .means an enor-
mous addition to tho country's wealth.
Exports of the prcetit cotton crop have
indeed ben greater by ?,0O0,O0O bales
than in any cotton year to date, and whilo
our own manufacturers liavo hold back
their purcliases for some time, doubtful
as to the year'soutlook In thotextiletrade,
they have latterly been buyers of cotton
on a scaleVarely before witnes p cd. Even the
result of the North Dakota primaries on
Tuesday was not without its market signifi-
cance yesterday. Tho New York Central's
annual Matement showing earnings and
equities amounting to 11,3 per cent, upon
the company's stock attracted only favor-
able comment, and while tho pamphlet
publication of the United Mates hteel
Corporation's report practically contained
nothing now, it nevertheless again at-

tested the power of the corporation to
earn its full dividend in a period of ed

business depression.

FIGHTS RUTLAND PURCHASE.

Untermrer Haya the Deal Is a Peare
Treaty Between Ttallroadi.

Aliiant. March 20. Asserting that the
taking over of the New York. Ontario
suit Western Hall road by the New York
Central, the control of the Rutland by
the New York, New Haven and Hartford
and the agreement between the New Vork
Central and New Haven as to the Boston
and Albany Railroad was a comprelien-sl- e

deal for a treaty of peace between
the New York t'entral and the New
Haven Hamuel Untermjer arcued In op.
position to the Application of the New
Haven to purchaao the majority of the
tlutlsnd stock before th Public
Service Commission

H. D. Bobbins, Kneral attorney for the
New York. New Haven and Hartford,
nrsued that the Rutland was a naturalprt of the Newillavcn system and not
of the Central, Hi Insisted that tho
transfer would mean the creation of an
Important differential line between New
Knutand points and the West throuch con-
nections valth the Uoston and Maine,
which would attract to the Itutlnnd a
Brent volume of business.

The commission reserved decision.

STILWELL ROAD PLAN.

It Includes Matins; of Certificate of De-

posit .f Unlisted Bonds,
Samuel l'ntermer, n counsel for the

bondholders' reorganization committee of
the Kansas City, Mexico and Orient Rail-
way, Iird Monson, chairman, nave out
Inst night the bondholders' deposit ngree-m- i

nt.
The most Interesting point Is the pro-

posal of the committee to get the cer-
tificates uf deposit listed on the stock
rxi'lianses her and In leondon, The
inllrond's securities have never been so
listed Another point of the document
la thst If aftfr thirty dys notice holders
of 30 per cent, of the rerllllcates

dissent for the advertised plan, twn
tar shall elspsn befoi fldverllnrinent

nt the second Dlan. and AO dava after
II. at announcement dlHsntlsfled holdersmay retire and get their bonds buckly raying a maximum of li per lent,
of face value.
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NEW YORK STOCK EXCHANGE PRICES.

Railroad and Other Shares.
Wbdnbjdat, MAnoit 30, 1912.
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Total sales 815,156 shares.

RAILWAY STATISTICS.

January Receipts Fall Off While Kipenses
Increase.

Washington. March 20, Official re-
turns for the month of January received
by the Interstate Commerce Commission up
to March 14, covering about 93 per cent,
of the steam railway mileage of the coun-
try, show thnt the operating rev-
enues for that month were (203,143,118
and the operating expense $158,911,489,
In comparison with January, 1911, this is
a decresse of $2,886,149 In operating

snd an Increase of $4,205,871 In
operating expenses,

Net operating revenue, amounted to
$44, $31, (29, .which Is leas than for Jan-
uary, im, by 17,093,020. iaj an
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1

average decrease of $14 a mils of
line for the month, or 15 per cent., and
an average decrease a mile for each day
of the month of $1.11, the net operating
revenue averaglr.3 $6.26 a mile a day
In Jnnuary, l!u2, as compared with $7,37
for January, 1911. The decresse was
most In the South, where It
amounted to 19 pr cent., almost
as serious lii the West, where It amounted
to 17 per cent.: In the Kast It was
10 per cent. These net operation
revenues are gross profits, out of which
must come taxes, rentals, Interest on
bonds, appropriations for bettermrnts and
dividends.

These results for Janatary summarise
for all the rallwajs a mile of Hue for tho
month as follows: Total operating reve-
nues, decreased 2.S per cent., operating
expenses Jrferessed 1.3 per cent., pet opei-atln- K

lefjtnues decreased 15 per cent.,
taxes Increased 11.7 per cent

RAILROAD AND OTHER BONDS.
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Hualfeas
petition In bankruptcy has

been filed against Charles C. Copeland
and Frank M. Hennett (Charles r.

ft Co.), cotton goods commlrslon
st 69 Worth street. Assets

are estimated at $50,000, on part of which
Schcll Co, claim a lien of

$47,000.
Clarence v. Ford, business aa

W. F. ft Co., manufacturers of sural-c- al

Intrumenls st 426 Fifth avenue, nlih
factory at 168 Twenty-sevent- li

street, has filed a petition In bankruptcy,
with liabilities $18,664 and assets $4,111,
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TRUST BOUGHT AND

CLOSED REFINERIES

Evidence Going Back Long Years
Admitted After

LONG TRIAL THREATENED

Company Proposes to Show That It
llio Sugar

Business.

Evidence tending to show how the
American Sucar Hoflnlng Company had
for years pursuod a policy of buying and
closing up refineries was introduced
yesterday at tho trial of John E. Part oi
and tho other dlrcotors or that company
in tho United States court'for conspiracy.
Counsel for the accused mon made strenu-
ous objection to this lino of testimony,
ono of tho erounds lieinii that It would
confuse tho jury and throw Jho doors
wide opon for the admission or testimony
that might make tho trial last n Ioiir time;
but Judge Hand held that tho acts of
tho company in pursuing such a polloy
had a bearing on tho purpose of the al-

leged conspiracy to close, up the Segal
refinery, for which tho defendants aro
indicted.

Tho testimony District Attorney Wise
sought to bring out under this ruling

lit much tho samo as that which tho Gov
ernment is to produce in tho auit ror tno
dissolution or the company. James M.
Heck, Richard V. Lindnbury and Do
Ijtncey Xicoll were plainly surprised
at the attempt to lino thin testimony in
the present, caso and several houm wore
spent in arguing the matter only to suffer n
defeat.

Tho admissibility or this evidence was
brought up when the Government called
aa its witness Charles It. Heilte. the former
secretary of the company and for many
years the right hand man of H. O. Hnve-ineVe- r.

Mr. Ueike, who is over 70, is
at present under sentence for tho sugar
weighing frauds, but reoently got a writ
of levit'A". The purpose of calling him
was to show, that the sugar trust, had
from 1891 to 1003 bought twenty-liv- e

or thirty refineries in different parts or
the country only to shut their doors,
having only four In actual operation;

I nil this with the design to monopolize.
I "If the Government tries to show that,"
said James M, Heck, who is counsel lor
the company, "wo will follow it up witn
evidence showing that where refineries
were closed their machinery won moved
to other plants, with M16 result thnt the
maximum capacity or the company was
increased."

"Then you must, have moved tho ma-
chinery Troin thirty or forty plants into
about four," remarked Mr. Wise. Mr.
Beck went, on to say that if tho company
wap going to be taxed with dismantling
plants and increasing the burden to tho
consumer it would aUo reserve the right
to prove to th jury that it haa sent
millions in developing tho lieet sugar
industry, the most formidable rival to
the cane sugar refineries.

"The field will be so wide as to kep
us here until the snow flies again," said Mr.
Keck.

"If this Segal business was n mere
step in a policy r .monopolization I have
the right to hhow the whole scheme."
said Mr. Wise, and the court held with him.

Mr. Heike testified then that in imci
the company had liought .1 refinery in
Haltimoro and that it. had nevi-- r len
derated. He nlko admitted the same
thing with respect to n refinery hi Oreen-poi- nt

and three rolliieriew in Rrooklyn,
in June, 1897. Ml. Heike naid. tho fompmiv
had liought the Franklin refinery in Phila-
delphia, which had not been in operation
since, and tho American refinery in San
Francisco had not been oernted from
tho time of its purchase until it was de-
stroyed in tho fire in 10O6. As a tmrt of
tho same line of testimony tho (.overn-
ment introduced tho minutes of the

of March in. ww:. which shov--
thnt $23,000,001) had been set apart to
buy up tho Franklin, tho K. C. Knight,
tho Delaware Sugar House, the Spreokels
and the Hevoro refineries, and another
resolution of DecemlxT 2, 1002, bv which
Messrs. Havemeyer, Polmer nnd'Donner
were appointed a committee to take charge
or tfie purchase and management or beet
sugar companies. Mr. Heiko was still
on the witnesH stand when tho trial was
adjourned tor tho day.

The Government sought earlier In the
day to get in evidence ofprior loans of Kissel
to Segal, Mr. Wise alleging that ho could
prove that in these loans Kisel had
"shaved" Segal of over half a million dol-
lars. But the court ruled it out for tho
time being.

CONFER ON STEEiTrAILS.

Railroad Men Dlacuas improvement and
Will Meet Manufacturers To-da- y.

The committee appointed out of the body
of tho American Hallway Association to
confer with n committee of steel

on how to improtn the mmlity
of steel mils and thereby mnle travelling
In fnat trains outer ent Into closed run.
Terence yesterday, at tho assoilallon'i
oftlieq, .m Teaey street.

'I ho secretary of the nasoelntlon, y
Allen, said t lint siinc no basis imik rencliodIn the short ennferem c no statement Mouldbe made to the pn-a- s nbom the ileliliera.Hon. A general conferenm with II, o icelmen Is schedule, lor and It is pi. .li-
able that after Hint iireetins announcementw IIJ be made of some agreement betweenthe railroad men and tho steel men Utile' done yeMenlny encept "to compare
evricrieiues, as .Mr. Allen said

II. I . Mud ire. president of the Itoc',
IsIbihI. nho lame 011 to attend veaterdiv'meeting, he thought the railroad in
would be able Iji get together win, tmen all right and that thenegotiations Mould be the .manufacture
nnd general use of a rail hard enough tostand heavy traflUi mid still not too l.tittloto endure struln.i during cold weather

DAILY FINANCIAL CALENDAR.
r.T nivmuNn.

American nadlator.
American Oaa and r.lectrlo common
Amoakeae Manufacturing,
t'entral Pennsylvania TracUon,
(,'encral Chemical preferred
(ienrral Chemical of Lallfurnla
Indiana Mglitlnr,
."North American:

AN.Nt'AL MKKTIXG,
j American Foundries.

BID AND ASKED PRICES.
Cloalng price of stocks in which thcro Mere no trunsnctloin yesterdav
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Standard Oil
ISSUES

ATLANTIC HliKIMM.
HlTCKKVi: I'll'K LI.M;
COLONIAL OIL
rilKSCKNT IMI'KLIM:
t'l'MHKULAM) IMl'i: L1M",
i;i ui:ka pipi; lim:
cai.i:na signal !ll.
INDIANA IMl'K LIM;
NATIONAL THA.NMT
.MOW VOllK THANMT
NOU'IIIKKN I'll'K I.I.N 1

OHIO OIL
I'UAIHIIO OIL .v ;as
HO LA II IlKI'ININt;
hoiitiii:hn pipi; lim:
NOI'TII i'i:nx. o"il
NOI'TIMVr.ST I'A. I'll'i: LI.M'K
NTANHAKI) OK t 'ALU'.
.STANOAIIO OK INDIANA
NTAXIU HI) OK KANSAS
STANDAIll) OK KliN'l M V
.STANI)AKI IK NKIIHAfKA
STANDAHO OK NKW MI1IK
STAXIUHI) OK NKW .IKItM'.Y
STANDAItn Ol' OHIO
MB'AX A-- KINCII
f.MON TANK LINH
VACIII'M OIL A ItlCHT.s
HATKHS-l'IKHC- i:

Wir quote nil SUndird OilSabsldittitt
for various New York D&ilv Pietn.

Gilbert Eliott& Co.
Specialists

34PineSi.,N,Y. Tcl.John835

J.K. Rice, Jr. & Co.Will Buy
no American nraaa niocic
no American I'nramel Com. A Pfd. S(k
nn American ( hlclet Com. Nlork
JO American Clear Com. Stock

--.1011 American Clear Pfd. Htock
IN American Meter Slock
.1(1 American DLL Tel. of N. .1, Rtatk
no American Nnulf Com. .Stork

1(1(1 American I'lann Com. .V I'fd.gtatk
ri Allanllr Fruit H. N. stock

I (Hi Atlaa Portland I'emrnt Com. Stetk
37 lllnihamion IJallwav Stock

O llonil A llortaape (iuaranlee Sleek
lOO II. F. inodrlch Iliihlier Com. Stack

OO Computing-rahulatlnE-lte- c. Stock
1 410 lU.tern Hlrrl Com. Mock

r.o (ieneral llaklntr Prd. Stock
IS 4irai National Telautosraph Sleek

inn llurlaon avlKatlon Stock,
no Interlioroaah Itapld Tramlt Stock

1.M) Internatlooal A'. 4irent .or(hrrn Slk
.inn Mohawk Valley Stork

4(1 National Fuel Caa Slock
no Nal. Light, lit. nm. A Pfd. Slk

inn Sew Vork Mate llatliaara Com.Stk
I (HI rw lork IHirk Pfd. Slock
SOO (Ml Tlelda of Mexico Mock
IOO Otla I'.letalor Com. A Pfd. Slack
lOO Com. Stock
1IH) I'henlx Silk 11 fs. Pfd. Stock

no I'ucahontaa Con. Coll. Com. Stetk
lllll Sen Sen Chiclet Slock.

r.i sinner Manufacturing stork
la.latlnr Iron A-- Steel Stock
in rhomiiaon-Slnrre- ll Pfd. Stock

IOO Trow lllrrclorj Slock
inntuhea Hen II A-- Term. Imp Stork

r.o I'ndrrwnoil I'nmpullns: MarntaeSik
Ml I'nlon Am I I car Com. A I'M. t'k
2B I'nlon 1jperlter Snd Pfd. Slock

IOO I'. S. Molor Coin. Slock
nn V. S. Motor Pfd. Stock
JO 1 1rlor lalklnc llnchlae dim. Sl'k

KM) ne.lrrn I'uclflr Itallnsr Stock
lo.onn Fentrea Coal A- - (oke r.a

a. Olid (Jeneaee A Wjomlns a
S 7.IMM) Havana lohacco r.a
Si in, (lllll Santa Cerellu Snirar (la
M K.IMMI lailorallte l.aa A I'.leclrlc

J.K.Rice,Jr0&Co.
Phones liso In 7IV1 Hanover ttttallSt V

STANDARD OIL

STOCKS
Full shares and scrip

Dealt in

PEABODY & COMPANY

42 Brtadway, Haw York City

'Phone 1314 Broad

, SCRIP
Metropolitan St. Ry. 4s & 5s
Third Ave. R. R. 4s & 5s

Untight and SoUt

PYKE, KENDALL & HOLLISTER
Members rw York Stock I arhange

r.r. ISAM, ST., N. V. tel. Ilroad 1 1 in

Pittsburgh&Lake ErieR.R.Go.

STOCK AND SCRIP
Traded In by

Trl, :7V) Hector, ,ecHI

Knautti, Nachod & Kuhne
BANKERS

in William Street I elprl:
.Neva orl. drrtnaar

Letters of Credit and Travelers' Ghecls

United StatesMortgage & Trust Co.
"New York

I APir.u, nn. i M'ltpTil. fo.ooo.ono
Personal and Eusiness (ccounlt Irtilsd

Best Facilities for
Executing Orders In

American Tobacco
a'n,,?rnnYrk CUfb StOCkS
lull Information sent on tr'tiKIt

J. Thomas Reinhardt
'38 Brood 8t, N. Y. Oierfojan Curi
' Direct ptlrate, wire to mv Toton'o anl Uo "

office

KNfilNEERS.

He M. Byllesby & Co.
ENCINEERS

Ex AMIN ATION8AND REPOrTTI

10 SOUTH LA SALl. .'Tr?::f
CHICACO

fjrtlanf, On ikltdonii Cttf. ill i

t,

Bcl. a''

WESTERN E ECTRIC F CURES.

llalafiee for Ilvl rnds In lllll rmul ,n

'it. HI l'e- - Out.
llio Weatrrn r.loclrlo Cofiipnnv lepcrU

fur mil Croix union of in,:it,ti".i, cipnea
of tfl3,4H,(io7, net of f4,i:i5,2iil. auil""'
of ;ini,;ii; nml iinnotn nf S.,7.41 ' '"j"
piirlaon Willi I'.iio Ih nmilo lnlprn''i'a,, '
by a ctmnui. In tlio fiRcnl period, tlie fltinr'
Inr HMO heiim for Ihlrt.'on inontlia liKiei'
nf fur--1 vv five. 'I lio ImIhuco for ilii I'l""!'
In toil vvur ouiiiil to 21, S7 per oelil
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